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摘 要 
在自然界中，有机体的理性程度都是有限的，其并不能够随时做出最优化的
选择和决策，但这种理性程度却足以使他们在复杂的生态环境中实现自我生存和
发展。这种有限理性可称为“生态理性”。在生态理性的假设下，有机体不能也
不会去追求最优化的决策。相反，在不确定性环境下，有机体的决策往往是其心
理和环境结构相匹配的产物，即是一种“启发式”决策。在该决策模式下，有机
体将根据外部生态环境的要求来判断其决策是否合理。同伴信息就是启发式决策
的一条重要线索，并且个体行为会随着其同伴行为的变化而变化。这正是本文所
要探究的同群效应的影响力。同群效应是指个体行为会受到某种参照群体行为和
特征的影响。同群效应的理论已经广泛应用于社会学、教育学、金融学等领域的
文献研究当中，但研究的对象主要为个体行为，而对企业行为的研究相对较少。 
现有财务文献并没有重视同群效应在企业财务行为中的重要性，他们通常假
定企业仅根据自身的资源和能力孤立的做出财务决策。但实际上，由于同群企业
之间信息的溢出效应、竞争压力以及代理问题的存在，企业财务行为决策可能会
受到其他企业的影响。尽管许多研究试图通过设置行业虚拟变量等方法来体现同
群企业在企业行为决策中的重要性，但这种方法并不能解释同群效应是否以及如
何影响企业财务行为决策。鉴于此，本文借鉴经典的线性均值模型对企业财务行
为中的同群效应现象进行研究。 
根据“生态理性”和“启发式”决策的观点，企业的决策策略并不是一成不
变的，而是会随着社会情境的变化而变化。由于每一类财务行为可代表一种独特
的社会情境，故本文选择了“企业创新、企业投资、企业慈善捐赠”三类财务行
为进行实证分析，并且重点探讨的问题有两个：(1)公司财务行为是否会受到同
群效应的影响？(2)哪些企业更容易受到影响？本文收集了沪深 A股 2734家上市
公司 2005-2014年的数据，对上述问题进行探究，实证分析的过程及其结论如下： 
第一，同群效应对企业创新行为的影响。本部分首先将同群企业界定为“同
行业企业”，随后分别从研发投入和研发产出（专利授予数量）角度分析了同群
效应对企业创新行为的影响。研究发现：(1)不管是从研发投入还是从研发产出
角度分析，均发现同群效应能够显著正向影响企业的创新行为。一方面，企业创
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新行为会随着同群企业创新行为的变化而变化，当同群企业创新水平提高时，企
业创新水平相应的也会得到提高；另一方面，当企业感知到其创新水平低于同群
企业平均值时，企业会积极改善自身的创新策略，提高其创新水平，从而缩小与
同群企业之间的差距。(2)进一步研究发现，在市场中处于弱势地位的企业、处
在激烈竞争型行业中的企业以及民营企业的创新行为更容易受到同群效应的影
响。(3)最后本文发现，企业创新行为的地区同群效应并不明显。 
第二，同群效应对企业投资行为的影响。本部分首先将同群企业依次界定为
“同行业企业”、“同地区企业”、“同地区同行业企业”，随后实证检验了同群效
应对企业投资行为的影响。研究发现：(1)同群效应能够显著正向影响企业的投
资行为，并且其主要参照群体为“同地区同行业企业”。同一时期内，同群企业
的投资水平越高，企业的投资水平也就越高。当企业上一期内的投资水平低于同
群企业的平均值时，企业在第二年度会显著提高其投资支出；并且落后平均水平
越多，第二年增加的投入就会越多。(2)进一步研究发现，在环境不确定性程度
较高的年份、民营企业、市场地位较高的企业和处在激烈竞争型行业中的企业其
投资行为更容易受到同群效应的影响。(3)最后本文发现，同群效应是导致企业
非理性投资的一个重要因素。同群企业中过度投资的企业越多，企业越有可能出
现过度投资行为。 
第三，同群效应对企业慈善捐赠行为的影响。本部分首先将同群企业依次界
定为“同行业企业”、“同地区企业”、“同地区同行业企业”，随后实证检验了同
群效应对企业慈善捐赠行为的影响。研究发现：(1)企业慈善捐赠行为会受到同
群效应的显著正向影响，并且其主要参照群体为“同地区同行业企业”。同一时
期内，同群企业慈善捐赠水平越高，企业的慈善捐赠水平也就越高。当企业在上
一期内的慈善捐赠水平低于同群企业的平均值时，其第二年度会显著提高其慈善
捐赠投入；并且落后平均水平越多，第二年增加的投入也就越多。(2)进一步研
究发现，在市场中处于弱势地位的企业、民营企业和处在竞争型行业中的企业其
慈善捐赠行为更容易受到同群效应的影响。(3)最后本文发现，同群效应对企业
慈善捐赠行为的影响具有常态性，而不只是体现在对某一特殊事件的捐赠上。 
本研究的主要改进和创新之处在于：(1) 本文将社会学概念“同群效应”引
入到企业财务行为的分析当中，不仅能够更好的理解企业财务决策的影响因素，
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同时也是对社会学、财务学等学科交叉研究的有益补充和拓展。(2) 与以往研究
公司财务行为的大多数文献不同的是，本文将企业置于开放的研究情境中，而不
是视其为封闭的个体。在这个相对开放的系统中，企业决策者是“生态理性”的，
不再仅根据自身的资源和能力孤立的做出财务决策，而是会根据外部环境的标准
和要求进行“启发式”决策。(3)与前人研究中采用单一参照群体不同的是，本
文根据具体财务行为的特征，设计了多种可能的参照群体，并逐一进行检验，从
而使得研究结论更加稳健，同时也能更好的知晓企业财务行为决策最主要的参照
群体。 
 
关键词：同群效应；财务行为；企业创新；慈善捐赠；企业投资；生态理性；
启发式决策 
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Abstract 
In nature, the extent of organism’s rationality is bounded, it’s unable to make 
optimal choices and decisions at any time, but this bounded rationality is enough to 
make them realize the self-survival and development in complex ecological 
environment. This type of bounded rationality is known as ecological rationality. The 
ecological rationality assumes organisms are less fuss in pursuing optimal decisions. 
Nevertheless, in an uncertain environment, the decision of organism is often a 
reflection of its psychological and environmental structure. It’s a fast and frugal way. 
In this decision-making mode, the organism evaluates its decision taking into account 
the requirement of the ecology it belongs and its external environment. Peer 
information is an important clue in fast and frugal decision model, and individual 
behavior changes with their peers. This is the influence of peer effects which the 
research seeks to explore. Peer effects mean that the individual behavior will be 
affected by the reference group’s behavior and characteristics. The theory of peer 
effects has been widely used in the research fields of sociology, education, finance, 
etc., but the main object of study is individual behavior, fewer about the corporate 
behavior. 
Current financial literatures haven’t pay attention to the importance of peer 
effects in the corporate financial behaviors. They usually assume that the corporate 
makes financial decisions in isolation based solely on their own resources and 
capacity. But in fact, corporate financial decision-making behavior may be affected by 
other enterprises, due to the information spillover effects and competitive pressures 
among the peer firms, and also the agency problem. Many studies have tried to reflect 
the importance of peer firms in corporate decision-making using the industry 
dummies or other methods, but this approach does not explain whether and how the 
peer effects affect the corporate financial behaviors. Therefore, this paper wants to 
study the peer effects in the corporate financial behavior using the classic 
linear-in-means model. 
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According to "ecological rationality" and "fast and frugal way" decision-making 
model, corporate decision-making strategy is not static, but varies with the social 
context. Each type of financial behavior may represent a unique social situation, so we 
select three types of financial behaviors for empirical analysis, which are "corporate 
innovation, corporate charitable donations, and corporate investment", and seeking to 
answer two questions: (1) is a company's financial behavior affected by peer effects? 
(2) Which kinds of companies are more likely to be affected? Collected companies 
data which listed in Shanghai and Shenzhen stock exchange from the year 2005 to 
2014, this paper give an empirical studying of the questions mentioned above. The 
empirical analysis process and its conclusions are as follows: 
First, peer effects on the corporate innovation behavior. Defined the peer firms as 
those companies in the same industry, this paper studies the peer effects on corporate 
innovation behavior based on the R&D investment and R&D output (the number of 
patents granted) aspect. The study finds that: (1) whether from the R&D investment or 
the R&D output perspective, peer effects can positively stimulate the enterprises 
innovation behavior. On the one hand, enterprise innovation behavior varies with peer 
firms’ innovation behavior. When the peer firms’ innovation level improves, the 
enterprise innovation level will also be improved. On the other hand, when the 
innovation level is lower than the average of peer firms, enterprises will actively 
adjust their own innovative strategies, improve their innovation level, and narrow the 
gap with the peer firms. (2) Further analysis finds that those enterprises’ innovation 
behavior, which in a weak position in the market, in highly competitive industries and 
non-state-owned enterprises, are more susceptible to the peer effects. (3) Finally, we 
also find that the peer effects which from the same region firms on corporate 
innovation behavior is not significant. 
Second, peer effects on the corporate investment behavior. Defined the peer 
firms as those companies in the same industry or in the same area or both in the same 
area and same industry, this paper studies the peer effects on corporate investment 
behavior. The study finds out: (1) Corporate investment behavior will be significantly 
and positively affected by peer effects, and its main reference groups are those 
厦
门
大
学
博
硕
士
论
文
摘
要
库
基于同群效应视角的公司财务行为研究 
VI 
 
companies which in the same area and same industry. The more the peer firms 
investment, the higher the enterprise’s investment in the same year. When the 
enterprise’s investment below the average levels of peer firms last year, the enterprise 
will significantly increase its investment in the next year; and the greater the gap, the 
more it will increase. (2) Further analysis finds that those enterprises investment, 
which in the years of higher environmental uncertainty, in a dominant position in the 
market, in the highly competitive industries and non-state-owned enterprises, are 
more susceptible to the peer effects. (3) Finally, we also find that the peer effects are 
one of the important factors for irrational investments. The higher proportion of peer 
companies which are over-investment, the more likely the company will be 
over-investment. 
Third, peer effects on corporate charitable donation behavior. Defined the peer 
firms as those companies in the same industry or in the same area or both in the same 
area and same industry, this paper studies the peer effects on corporate charitable 
donation behavior. The study finds out: (1) Corporate charitable donation behavior 
will be significantly and positively affected by peer effects, and its main reference 
groups are those companies which in the same area and same industry. The more the 
peer firms donation, the higher the level of enterprises charitable donations in the 
same year. When the enterprise’s charitable donations below the average levels of 
peer firms last year, the enterprise will significantly increase its investment in 
charitable donations in the next year; and the greater the gap, the more it will increase. 
(2) Further analysis finds that those enterprises charitable donations, which in a weak 
position in the market or in the competitive industries or non-state-owned enterprises, 
are more susceptible to the peer effects. (3) Finally, we also find that the peer effects 
on the corporate charitable donation is normal, not just reflected in the donation of a 
special event. 
The main improvements and innovations of this study are as follows: (1) For 
analyzing the corporate financial behavior, this study introduced the sociological 
concept "peer effects", which is not only better to understand the factors for corporate 
financial decision-making, but also an useful complementary and development for 
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interdisciplinary research between sociology and finance. (2) Unlike most of previous 
studies which research on the corporate financial behavior, this study put the company 
in an open context, rather than a closed one. In this relatively open system, the 
enterprises decision-makers are ecological rationality, they will no longer depend 
solely on their own resources and capacities to make decision, but also on the 
standards and requirements of the external environment. It’s a fast and frugal way. (3) 
Unlike the previous studies using a single reference group, this paper found several 
possible reference group based on the characteristics of specific financial behavior, 
and tested them one by one. So the conclusions are more robust, and we can better 
understand the most important reference group for corporate financial behavior. 
 
Keywords: Peer Effects; Financial Behavior; Corporate Innovation; Charitable 
Donations; Corporate Investment; Ecological Rationality; Fast and Frugal 
Decision-Making  
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